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!Q ORV ~OWLPRV WLHPSRV VH KD YHQLGRKDEODQGRGHOD´UHVSRQVDELOLGDGVRFLDOµXQWpUPLQRPX\XWLOL]DGRSDUDUHIHULUQRV
D OD GLPHQVLyQ pWLFD TXH WRGD RUJDQL]DFLyQ H
LQVWLWXFLyQGHEHWHQHUFRPRYLVLyQHQPDUFDGR
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OR TXH FRQRFHPRV FRPR pWLFD SURIHVLRQDO
FRPSURPHWLHQGRDFDGDXQRGHORV LQGLYLGXRV
\DODVRUJDQL]DFLRQHVDUHÁH[LRQDU\DDFWXDUD
&-'(-)#!"#5'&'#%"'#&!#$%$#'5.-1-&'&!$/
6LQ HPEDUJR GHQWUR GH HVWH PRGHOR GH
5HVSRQVDELOLGDG 6RFLDO UHVDOWD HQ DxRV PiV
UHFLHQWHVXQHQIRTXHGHORTXHVHGHQRPLQD56(
5HVSRQVDELOLGDG6RFLDO(PSUHVDULDOWHPDTXH
VHGHVDUUROODHQHVWDQRWD\PiVUHFLHQWHPHQWH
HQHOHQIRTXHGHODUHVSRQVDELOLGDGVRFLDOGHVGH
HOiPELWRXQLYHUVLWDULRFRQRFLGRFRPROD568
5HVSRQVDELOLGDG6RFLDO8QLYHUVLWDULD
(O FRQFHSWR GH OD 5HVSRQVDELOLGDG 6RFLDO
(PSUHVDULDO PiV GLIXQGLGR HQ OD DFWXDOLGDG
QRV LOXVWUD HO WLSR GH HQIRTXH HQ OD LGHD GH OD
´5HVSRQVDELOLGDG6RFLDOµHQXQDRUJDQL]DFLyQ
PRGHUQDHVGHFLUFRPSURPLVRVpWLFRV\OHJDOHV
TXH ODV HPSUHVDV DVXPHQ SRU HO LPSDFWR TXH
FDXVDQHQHOPXQGRHQODSUiFWLFD6RQODVFRVDV
EXHQDVTXHHVWDVSXHGHQKDFHUSRUODVRFLHGDG
(O SODQWHDPLHQWR GH HVWH PRGHOR GHVGH HO
HQIRTXH HPSUHVDULDO D TXLHQHV HQ XQ IXWXUR
VHUiQSDUWHGHRUJDQL]DFLRQHVHLQVWLWXFLRQHVVH
GHEHSODQWHDUFRQFODULGDGSDUDGHMDUDXQODGROD
YLVLyQHVWUHFKDGHXQD56(GLULJLGD~QLFDPHQWH
DO UHFLFODMH\DO FXLGRGHOPHGLRDPELHQWHR OD
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TXHQRWLHQHUHODFLyQQLQJXQDFRQODHPSUHVD
R OD GRQDFLyQ FDULWDWLYD GHO SURGXFWR GH OD
HPSUHVD SDUD SURPRFLRQDUOR \ DEULU QXHYRV
PHUFDGRVTXHQRVRQVRVWHQLEOHVHQHOWLHPSR
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RUJDQL]DFLyQ\QRWLHQHQXQDYLVLyQLQWHJUDOGH
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(O SUHSDUDU SHUVRQDV VRFLDOPHQWH UHVSRQVDEOH
LPSOLFD XQ FDPELR GH SHQVDPLHQWR DFWLWXG
SUiFWLFD \ FRPSRUWDPLHQWR XQD FRQVWUXFFLyQ
GH XQD QXHYD YLVLyQ LQWHJUDO HQ EHQHÀFLR GH
WRGRV FXEULHQGR FXDWUR DVSHFWRV ODERUDO
HFRQyPLFRDPELHQWDO\VRFLDO
(OSULPHUSDVRSDUDHMHUFHUOD56(HV´TXHOD
HPSUHVDVHDORTXHGLFHVHUµHVDOJROyJLFRSHUR
QRWRGDVORFXPSOHQ(OUHFRQRFHUODLGHQWLGDG
&!# *'#6-$6'#+# 5))(&-"'(# *'# -6'3!"#!"# .)(")#'#
HVDLGHQWLGDGHVIXQGDPHQWDOFRKHUHQFLDHQWUH
LGHQWLGDGHLPDJHQHVHOSXQWRLQLFLDOSDUDHFKDU
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$TXt HQWRQFHV DOJXQRV HMHPSORV GH FyPR VH
SRGUtDOOHYDUDODSUiFWLFDVHJ~QHVWHSDVRLQLFLDO
 9HQGHU OR TXH UHDOPHQWH VH GLFH YHQGHUFRPRHPSUHVD
 6HU XQD HPSUHVD DXWpQWLFD VLQ PHQVDMHV!"#$%&'(!$"%(")*
%DMDUHOFRQVXPRGHDJXDOX]HPSDTXHWDU!"#+,&$-%(&.+%-!(!.&'"*
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8QD HPSUHVD TXH FXPSOH FRQ OR TXH GLFH
TXHWLHQHFDOLGDGHQVXVSURGXFWRVXQDEXHQD
DWHQFLyQDOFOLHQWH\FXPSOHFRQVXVFRQWUDWRV
\ FRPSURPLVRV QR VROR HVWi FXPSOLHQGR FRQ
OD OH\ VLQR FRQ ORVTXH HVWiQ D VX DOUHGHGRU \
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6H SRGUtD GHFLU HQWRQFHV TXH HVWRV VRQ ORV
VLJXLHQWHVSDVRVSDUDHMHUFHUXQD56((MHPSORV
HQODSUiFWLFDGHHVWRVHUtDQ
 7UDWDU ELHQ D OD JHQWH TXH FRQIRUPD ODRUJDQL]DFLyQFOLHQWHLQWHUQR\DVXVFOLHQWHV
 $FHSWDU OD FDOLGDG H LQWHJUDUOD FRPR XQSDUDGLJPD FRQVWLWXLGR LQFRUSRUDQGR OD
LQQRYDFLyQHLQQRYDUHQSURGXFWRVFRPRQXHYR
SDUDGLJPDDVHJXLU
 ,QFRUSRUDU OD LQQRYDFLyQ GHVGH XQDSHUVSHFWLYD DFWLWXGLQDO OR TXH D\XGDUi D
!"#$%&'(&)()%$*()%#)%+),%&!(-".
0DQWHQHUXQDSROtWLFDGHSHUVRQDODGHFXDGD-%)!(&()()+()/"&,(!01#)2)()+(),%3"&()!"#*0#4(.
&RQFLOLDU OD YLGDSURIHVLRQDO \ ODERUDO GHOHPSOHDGR
(QHVWRVSDVRVVHDEDUFDHODVSHFWRODERUDOTXH
WLHQHTXHYHUFRQHOFXPSOLPLHQWRGHODVQRUPDV
GH WUDEDMR UHVSHWR DO WUDEDMDGRU HQ WRGRV VXV
QLYHOHV MHUiUTXLFRV \ OD SXHVWD HQ PDUFKD GH
FyGLJRVGHFRQGXFWD\GHSULQFLSLRV7DPELpQ
UHVDOWD HO DVSHFWR DPELHQWDO TXH DEDUFD HO
UHVSHWRDOPHGLRDPELHQWH\HOXVRGHVHOORVGH
FDOLGDG OD DOXVLyQ DO FRQVXPLGRU GH FyPR VH
REWXYRHOSURGXFWRRVHSUHVWyHOVHUYLFLR
(OSUHSDUDUSHUVRQDVVRFLDOPHQWHUHVSRQVDEOHV
LPSOLFDJHQHUDUHQHVWDVXQDFRQFHSFLyQGHTXH
ODVHPSUHVDVQRVRORVRQJHQHUDGRUDVGHGLQHUR
VLQRWDPELpQJHQHUDGRUDVGHRSRUWXQLGDGHVGH
UHODFLyQSURPRFLyQQXHYRVQLFKRVGHPHUFDGRV
HLQQRYDFLyQHQWUHRWUDVJHVWLRQHVXELFDQGRDO
GLQHURFRPRXQHOHPHQWRLPSRUWDQWH\FHQWUDO
SDUDHOGHVDUUROORGHHVWDSHURQRFRPRHO~QLFR
PHGLRSDUDVXHYROXFLyQ\FUHFLPLHQWR
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ÀODQWURStD SXUD R LQWHUHVDGD FRQVWLWX\H XQ
DUJXPHQWRGH UHSXWDFLyQ\ HVWUDWpJLFRSDUD OD
VREUHYLYHQFLD \ FRQVROLGDFLyQ GH OD HPSUHVD
/D EXHQD UHSXWDFLyQ OH EULQGDUi XQD PHMRU
YHQWDGHVXSURGXFWRHQHOPHUFDGR WHQGUi OD
'HVGH HO DVSHFWR HFRQyPLFR \ VRFLDO OD 56(
VH YH UHÁHMDGD HQ OD HODERUDFLyQ GH FXHQWDV
WUDQVSDUHQWHV \ S~EOLFDV H LQYHUVLRQHV
VRFLDOPHQWH UHVSRQVDEOHV XWLOL]DQGR FULWHULRV
pWLFRV\GHH[FOXVLyQ$ODKRUDGHLQYHUWLUXQ
SRUFHQWDMH GH OD JDQDQFLD SRGUtD VHU LQYHUWLGR
HQSUR\HFWRVTXHD\XGHQDPHMRUDUHOQLYHOGH
YLGD GH SHUVRQDV VLQ UHFXUVRV R D FROHFWLYRV
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OD 56( \D TXH QR HV VROR DVXQWR GH JUDQGHV
FRPSDxtDV ODV 3<0(6 WDPELpQ HMHUFHQ XQD
56( DXQTXH QR WRGDV VH GDQ FXHQWD VLHQGR
UHVSRQVDEOHV HODERUDQGR EXHQRV SURGXFWRV
WHQLHQGRDWHQFLyQDVXVFOLHQWHV\QRHQJDxDQGR
D QDGLH RWUDV HVWiQ SUHRFXSDGDV \D SRU VX
FRPXQLGDG\SRUVXHQWRUQR
(O JUDQ HMHUFLFLR GH WRGR OR SODQWHDGR HVWi HQ
GLYXOJDUOR \ KDFHUOR YLVLEOH GDU D FRQRFHU
FDGDXQDGH ODV DFFLRQHV TXH OD HPSUHVD OOHYD
DFDER ORFXDOVHYHUi WUDGXFLGRHQH[FHOHQWHV
&%$4+*(-"$.
/RV VHUHV KXPDQRV VRFLDOPHQWH UHVSRQVDEOHV
HVWDPRV FRPSURPHWLGRV FRQ WRGR OR TXH QRV
URGHDFRQQXHVWUDVDFWLYLGDGHVGLDULDVHQXQD
DFWLWXG UHÁH[LYD TXH QRV RULHQWD D DFWXDU FRQ
VHQVDWH]HQEXVFDGHOEHQHÀFLRFROHFWLYR\GHO
:0%#%$*(&) 0#*%9&(+) -%) #4%$*&") %#*"&#".) 70) %&%$)
VRFLDOPHQWH UHVSRQVDEOH VLpQWHWH RUJXOORVR
2) ;(<+") '0$0:+%.) 8+) "*&") %3%&!0!0") -%) %$*") %$)
LQWHJUDU D PiV SHUVRQDV SDUD KDFHUODV SDUWHV
VRFLDOPHQWH DFWLYDV LQWHULRUL]DQGR DVt TXH OD
UHVSRQVDELOLGDGIRUPDUiSDUWHGHOGtDDGtDHQ
$4$)'0-($.
PHMRUFRODERUDFLyQGHORVHPSOHDGRVSRUWDQWR
H[LVWLUiXQDDWHQFLyQDOFOLHQWHDGHFXDGDTXHORV
ÀGHOL]DUiPXFKRPiV
